






















































































$PLVSDGUHV3RU VX DSR\R HQWUHJD FRQILDQ]D GHGLFDFLyQ HMHPSOR GH YLGD SRU WRGRV ORV VDFULILFLRV \ HO
HVIXHU]RTXHKLFLHURQSDUDTXH\RHVWHDTXtHQHVWHGtDVROROHVSXHGRGHFLUPXFKDVJUDFLDV
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7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQPL WUDEDMR GH WHVLV LQWLWXODGR ³35(9$/(1&,$'(
$120$/Ë$6'(/'(6$552//2(1/$(6758&785$'(17$5,$$PHORJpQHVLVLPSHUIHFWD
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XQ H[DPHQ FOtQLFR GH WHMLGRV GXURV \ VH SURFHGLy D DQRWDU ORV KDOOD]JRV HQFRQWUDGRV HQ XQD ILFKD
GLVHxDGDSDUDHOHVWXGLR
/RVKDOOD]JRV UHYHODQTXH ODSUHYDOHQFLDGH ODVDQRPDOtDVGHOGHVDUUROORHQHVWRVPXQLFLSLRV IXHGHO
Q PXFKRPD\RUDODUHSRUWDGDHQODOLWHUDWXUDH[WUDQMHUD0F'RQDOG5DOSK&RQ
UHVSHFWRDOJpQHURVHSUHVHQWyHQHOPDVFXOLQR\HQIHPHQLQR/DVSUHYDOHQFLDVGH
ODV GLIHUHQWHV DQRPDOtDV GHO GHVDUUROOR HQ HVWRV PXQLFLSLRV VRQ $PHORJpQHVLV LPSHUIHFWD 
'HQWLQRJpQHVLV LPSHUIHFWD +LSRSODVLD6LILOtWLFD H+LSRSODVLD GH7XUQHU  &RQ
UHVSHFWRDGHQWLFLyQODPDVDIHFWDGDHVODPL[WDVHJXLGDGHODSULPDULD\SRU~OWLPROD









HVWUXFWXUD GHQWDULD $PHORJpQHVLV LPSHUIHFWD VLHQGR HVWD XQD DQRPDOtD GHO GHVDUUROOR TXH SXHGH
SUHVHQWDUVH HQ GHQWLFLyQ SULPDULD R SHUPDQHQWH \ HQ XQD DPSOLD JDPD GH DVSHFWRV FOtQLFRV FRPR
KLSRFDOFLILFDGD LQPDGXUDHKLSRSOiVLFD'HQWLQRJpQHVLV LPSHUIHFWD  VLHQGRXQDDQRPDOtDTXHDIHFWD
DPEDV GHQWLFLRQHV SURGXFLHQGR XQ FDPELR HQ OD FRODERUDFLyQ GH ORV GLHQWHV SXGLHQGR VHU GH WUHV
WLSRV WLSR, WLSR,,\WLSR,,,H+LSRSODVLDVGHHVPDOWHTXHVHSXHGHGLYLGLUHQ+LSRSODVLD6LILOtWLFD
VLHQGRXQDDQRPDOtDGHOGHVDUUROORFDXVDGDSRU OD LQIHFFLyQ LQWUDXWHULQDFRQ7UHSRQHPD3DOOLGXPH
+LSRSODVLD GH 7XUQHU VLHQGR XQD DQRPDOtD SURGXFLGD HQ GLHQWHV SHUPDQHQWHV D FRQVHFXHQFLD GH OD
LQIHFFLyQHQXQGLHQWHSULPDULRHQQLxRVFRPSUHQGLGRVHQODVHGDGHVGHDDxRVTXHSUHVHQWDURQ
GHQWLFLyQPL[WDHQHVFXHODVHVWDWDOHVHQXQDMRUQDGDPDWXWLQDHQHOGHSDUWDPHQWRGH*XDWHPDOD'LFKR

































$ QLYHO PXQGLDO OD $PHORJpQHVLV ,PSHUIHFWD 'HQWLQRJpQHVLV ,PSHUIHFWD H +LSRSODVLDV GH
(VPDOWH+LSRSODVLD6LILOtWLFD+LSRSODVLDGH7XUQHUVRQDQRPDOtDVGHOGHVDUUROORGHQWDULRTXHSXHGHQ




(VPDOWH VXHOHQ VHU GHVFRQRFLGDV SHUR D PHQXGR VH DWULEX\HQ D GHILFLHQFLDV QXWULFLRQDOHV  
HQIHUPHGDGHV LQIHFFLRVDVGH ODQLxH] IDFWRUHVJHQpWLFRV         \DPELHQWDOHV  
'HULYDGRGH ORDQWHULRU VXUJH OD LQWHUURJDQWH ¢&XiO HV ODSUHYDOHQFLDGH ODVDQRPDOtDVGHOGHVDUUROOR
GHQWDULR $PHORJpQHVLV LPSHUIHFWD'HQWLQRJpQHVLV LPSHUIHFWDH+LSRSODVLDVGHHVPDOWH +LSRSODVLD

















FRQVLGHUDGR FRPR VHYHUD 1R KD\ GLIHUHQFLDV HQ OD GLVWULEXFLyQ SRU VH[R (Q HO iUHD XUEDQD HO
SRUFHQWDMHHVFHUFDQRDO\HQ OD UXUDOVXEHDFDVLHO    ORFXDOGD ODSRVLELOLGDGTXH OD







IDFWRUHV LQIOX\HQ HQ HO GHVDUUROOR GH OD HVWUXFWXUD GHQWDULD LQLFLDQGR FRQ XQ HVWXGLR SLORWR HQ ORV
PXQLFLSLRV GHO GHSDUWDPHQWR GH *XDWHPDOD \D TXH HVWH DSRUWDUtD LQIRUPDFLyQ HVSHFt























































 3XHGHQREVHUYDUVH HYLGHQFLDV GHO GHVDUUROOR GH ORV GLHQWHV KXPDQRV\D D OD VH[WD VHPDQDGH













    

(Q HWDSDVPiV DYDQ]DGDV OD OiPLQD GHQWDULD SUROLIHUD IRUPiQGRVH XQD H[WHQVLyQ HQ OD VXSHUILFLH
OLQJXDOGHFDGDJHUPHQSULPDULRODFXDOGDRULJHQDODVSLH]DVSHUPDQHQWHV/RVJpUPHQHVGHQWDULRV
GH ODV PRODUHV SHUPDQHQWHV WDPELpQ VH RULJLQDQ GH OD OiPLQD GHQWDULD TXH HPLWH XQD H[WHQVLyQ HQ











GHO HVPDOWH IRUPDQXQD UHG OODPDGD UHWtFXOR HVWUHOODGRRSXOSDGHO HVPDOWH  0LHQWUDV WDQWR HO
PHVpQTXLPD WDPELpQ SUROLIHUD SDUD OXHJR FRQGHQVDUVH \ IRUPDU OD SDSLOD GHQWDO TXH HV HO yUJDQR
IRUPDGRUGHODGHQWLQD\HORULJHQGHODSXOSD











HVPDOWH OOHJD D OD HWDSD GHQRPLQDGD GH FDPSDQD    (V GXUDQWH HVWH HVWDGLR TXH KD\ XQD
GLIHUHQFLDFLyQGHODVFpOXODVGHODSDSLODGHQWDOWUDQVIRUPiQGRVHHQRGRQWREODVWRV\GHODVFpOXODVGHO
HSLWHOLRLQWHUQRGHOHVPDOWHHQDPHOREODVWRV
(O PHVRGHUPR TXH URGHD HO JHUPHQ VH FRQGHQVD \ ODV FpOXODV VH RUGHQDQ SDUDOHODPHQWH  D OD
VXSHUILFLH GH pVWH FRQVWLWX\HQGR HO IROtFXOR GHQWDULR R VDFR GHQWDULR GHO FXDO GHULYDQPiV WDUGH HO
FHPHQWR\HOOLJDPHQWRSHULRGRQWDO

(QWUH HO HSLWHOLR LQWHUQR GHO yUJDQR GHO HVPDOWH \ HO UHWtFXOR HVWUHOODGR DSDUHFHQ YDULDV FDSDV GH
FpOXODV SODQDV SDYLPHQWRVDV TXH VH GHQRPLQDQ  (VWUDWR LQWHUPHGLR (VWD FDSD HV HVHQFLDO SDUD OD
IRUPDFLyQGHOHVPDOWH






























 (O FUHFLPLHQWR DSRVLFLRQDO HV HO UHVXOWDGR GH OD GHSRVLFLyQ HQ IRUPD GH FDSDV GH XQDPDWUL]
H[WUDFHOXODUQRYLWDOVHJUHJDGDSRUODVFpOXODVFRQFDUiFWHUGHPDWUL]WLVXODU(VWDPDWUL]HVGHSRVLWDGD
 
SRU ODV FpOXODV IRUPDGRUDV DPHOREODVWRV \ RGRQWREODVWRV TXH GHOLQHDQ ODV IXWXUDV XQLRQHV
DPHORGHQWLQDULD\FHPHQWRGHQWLQDULDHQHOHVWDGtRGHPRUIRGLIHUHQFLDFLyQ(VWDVFpOXODVGHSRVLWDQOD


















RUJiQLFD VHJXLGD GH OD FDOFLILFDFLyQ GH GLFKDPDWUL] FRQFOX\HQGR FRQ OD UHVRUFLyQGH ODPDWUL] GHO
HVPDOWH














 /D GHQWLQD GHULYD HPEULROyJLFDPHQWH GHO HFWRPHVpQTXLPD  /DV FpOXODV IRUPDGRUHV GH OD
GHQWLQDVRQORVRGRQWREODVWRV/DGHQWLQRJpQHVLVVHGLYLGHHQGRVIDVHV6LHQGRODIDVHRUJiQLFD\OD
IDVH  LQRUJiQLFD  (VWD FRPSXHVWR SRU   D  GH PDWHULD RUJiQLFD \ GH  D  GH
FRPSRQHQWH LQRUJiQLFR VX XOWUDHVWUXFWXUD HV DFHOXODU \  DYDVFXODU  6XV OtQHDV GH LQFUHPHQWR VRQ
PD\RUHVRGH2ZHQ\PHQRUHVRGH9RQ(EQHUVXXQLGDGHVWUXFWXUDOVRQORVW~EXORVGHQWLQDULRV/RV
FDPELRVTXHVXIUHFRQODHGDGVRQREOLWHUDFLyQGHORVW~EXORVSRUORWDQWRPHQRVSHUPHDELOLGDG
    
   
)RUPDFLyQGH0DWULFHVGH(VPDOWH\'HQWLQD

(OHSLWHOLR LQWHUQRSRU LQGXFFLyQGH ODSULPHUDFDSDGHGHQWLQD IRUPDGDSRU ORVRGRQWREODVWRV VH
WUDQVIRUPD HQ DPHOREODVWRV FRQ OR FXDO VH GHSRVLWD OD SULPHUD FDSD GH HVPDOWH HQ HVWH PRPHQWR
FpOXODVGHODSDSLODGHQWDULDIRUPDQODSXOSD/DIRUPDFLyQGHOHVPDOWHVHGHWLHQHDOHVWDUFRPSOHWRHO
HVSHVRUGH OD FRURQDPLHQWUDVTXH OD IRUPDFLyQGHGHQWLQDFRQWLQXD WRGD ODYLGD IRUPDGD ODXOWLPD
FDSD GH HVPDOWH ORV DPHOREODVWRV IRUPDQ OD FXWtFXOD SULPDULD TXHPiV WDUGH VH XQH FRQ FpOXODV GHO









/D GHQWLQDPLQHUDOL]D VLJXLHQGR XQ SDWUyQ LQFUHPHQWDO LQWHUFDODGR  HO HVPDOWH HQ GRV HWDSDV OD






(O GHVDUUROOR GH ODV UDtFHV FRPLHQ]D GHVSXpV GH TXH OD IRUPDFLyQ GH GHQWLQD \ GHO HVPDOWH KDQ
DOFDQ]DGRODIXWXUDXQLyQGHOHVPDOWHFRQHOFHPHQWR (OyUJDQRHSLWHOLDOGHOHVPDOWHGHVHPSHxDXQ
SDSHO LPSRUWDQWH HQ HO GHVDUUROOR GH OD UDt] DO RULJLQDU ODYDLQD HSLWHOLDO UDGLFXODUGH+HUWZLJK TXH
LQLFLDODIRUPDFLyQ\PROGHDODHVWUXFWXUDGHODVUDtFHV



















7RGRV ORV GLHQWHV SULPDULRV HPSLH]DQ FDOFLILFDUVH DOUHGHGRU GHO FXDUWR DO VH[WRPHV GH YLGD




















   D E  G F  H
    






 3RVLEOHPHQWH OD IDVHPiV LPSRUWDQWHGHO FLFORGHQWDO GHXQGLHQWH HV HO SURFHVRGH HUXSFLyQ














   
 





6HJ~Q6XNOLQJ ³ORVGHIHFWRVGHOGHVDUUROORGHOHVPDOWH VRQGHVYLDFLRQHVYLVLEOHVGH OD
DSDULHQFLD WUDQVOXFLGDQRUPDOGHO HVPDOWH(QHOSDVDGR OD LQIRUPDFLyQDFHUFDGH OD DFWLYLGDGGH ORV
DPHOREODVWRV D GHWHUPLQDGR OD WHUPLQRORJtD XVDGD SDUD GHVFULELU ODV OHVLRQHV /RV DGHODQWRV HQ HO









6HJ~Q OD )', HQ VX UHSRUWH WpFQLFR  ´ORV GHIHFWRV GHO GHVDUUROOR GHO HVPDOWH VRQ
GHVYLDFLRQHVGHODDSDULHQFLDQRUPDOGHOPLVPR\FDVLWRGRVORVGHIHFWRVGHOGHVDUUROORGHOHVPDOWHHQ

























/RV GLHQWHV FRQ RSDFLGDGHV H KLSRSODVLDV SXHGHQ WHQHU LPSOLFDFLRQHV HVWpWLFDV ODV FXDOHV OD
PD\RUtDGH ODVYHFHVQR UHTXLHUHQ WUDWDPLHQWR VLQHPEDUJR ORV UHTXHULPLHQWRVHVWpWLFRVGHOSDFLHQWH





GLVWLQWDV DQRPDOtDV PXFKDV GH HOODV UHODFLRQDGDV FRQ HO GHVDUUROOR GH GLFKDV HVWUXFWXUDV SHUR SDUD




XQD GXUH]D QRUPDO     (VWD DQRPDOtD SXHGH WUDQVPLWLUVH FRPR FDUiFWHU KHGHULWDULR OLJDGR DO
















¾ &DXVDV KHGHULWDULDV R DOWHUDFLRQHV JHQpWLFDV VHJ~Q ODV OH\HV GH OD KHUHQFLD  /D
KLSRSODVLDKHGHULWDULDHVXQDDOWHUDFLyQJHQHUDOL]DGDGHWRGDVODVSLH]DVGHQWDULDVWDQWR
 
















+LSRSODVLD GH 7XUQHU HV SURGXFLGD HQ GLHQWHV SHUPDQHQWHV HQ ORV TXH HO GLHQWH GHFLGXR

























GHIHFWR  (Q HO WLSR KLSRSOiVLFR OD PDWUL] GHO HVPDOWH SDUHFH LPSHUIHFWDPHQWH IRUPDGD DXQTXH
SRVWHULRUPHQWHRFXUUHODFDOFLILFDFLyQ\HOHVPDOWHHVGXURHVWHHVGHIHFWXRVRRLQVXILFLHQWHHQFXDQWRD
FDQWLGDG\WLHQHXQDVXSHUILFLHUXJRVDFRQIRVLWDV





















(O FXDGUR FOtQLFR VH SUHVHQWD HQ SLH]DV WHPSRUDULDV \ SHUPDQHQWHV FRQ XQ FRORU RSDOHVFHQWH









'HWHUPLQDU ODSUHYDOHQFLDGH ODVDQRPDOtDVGHOGHVDUUROORGHQWDULR $PHORJpQHVLV LPSHUIHFWD





 (Q QLxRV FRQ GHQWLFLyQ PL[WD GH FLQFR D WUHFH DxRV HQ ORV PXQLFLSLRV GHO GHSDUWDPHQWR GH
*XDWHPDODVHHVWDEOHFHUiQORVVLJXLHQWHVREMHWLYRVHVSHFtILFRV

 'HWHUPLQDU FXiO GH ODV GRV DQRPDOtDV GHO GHVDUUROOR HQ OD HVWUXFWXUD GHQWDULD $PHORJpQHVLV
LPSHUIHFWD\'HQWLQRJpQHVLVLPSHUIHFWDWLHQHXQDSUHYDOHQFLDPiVDOWD

 'HWHUPLQDU FXiO GH ODV GLVWLQWDV +LSRSODVLDV GH (VPDOWH +LSRSODVLD 6LILOtWLFD +LSRSODVLD GH
7XUQHUWLHQHXQDSUHYDOHQFLDPiVDOWD


































































































































































































































































































































 (O WUDEDMR GH FDPSR VH OOHYy D FDER HQ HVWXGLDQWHV VHOHFFLRQDGRV DOHDWRULDPHQWH GH HVFXHODV





















HVWXGLDQWHV GH OD OLFHQFLDWXUD GH &LUXMDQR 'HQWLVWD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD
VLHQGR GLFKD GLVWULEXFLyQ OD VLJXLHQWH %U 6DUD0RUDOHV FRQ ORVPXQLFLSLRV GH&KLQDXWOD 6DQ -XDQ
6DFDWHSpTXH]6DQ5DLPXQGR\6DQ3HGUR$\DPSXFFRQXQWRWDOGHHVFXHODV\XQDSREODFLyQGH
 DOXPQRV %U )ODYLR &DEDOOHUR FRQ ORVPXQLFLSLRV GH 6DQ -RVp GHO *ROIR0t[FR )UDLMDQHV
&KXDUUDQFKR\6DQ-RVp3LQXODFRQXQWRWDOGHHVFXHODV\XQDSREODFLyQGHDOXPQRV%U
2VFDU 5RGUtJXH] FRQ ORVPXQLFLSLRV GH 6DQWD &DWDULQD 3LQXOD 9LOOD &DQDOHV 6DQ0LJXHO 3HWDSD \
*XDWHPDODFRQXQWRWDOGHHVFXHODV\XQDSREODFLyQGHDOXPQRV%U:DOWHU6LHUUDFRQ
ORVPXQLFLSLRV GH 6DQ3HGUR6DFDWHSpTXH] 3DOHQFLD$PDWLWOiQ \9LOOD1XHYD FRQ XQ WRWDO GH 
HVFXHODV\XQDSREODFLyQGHDOXPQRV
 6HGHWHUPLQyODPXHVWUDSRUPHGLRGHODIyUPXODQ=1Fð[9DUBBBBBBBBBBBB
        /Hð[11Fð[9DU
         1  1  






         
 
 
6HJ~Q OD IyUPXOD XWLOL]DGD FDGD HVWXGLDQWH SURFHGLy D H[DPLQDU D  QLxRV ORV FXDOHV VH




2VFDU 7RUDOOD SRU PHGLR GH PDWHULDO DXGLRYLVXDO GH ODV GLIHUHQWHV SUHVHQWDFLRQHV FOtQLFDV \
FDUDFWHUtVWLFDVGHODVGLIHUHQWHVDQRPDOtDVGHODHVWUXFWXUDGHQWDULDDVHUHYDOXDGDV

/RV H[DPLQDGRUHV VH HQWUHYLVWDURQFRQ ORVGLUHFWRUHVGH ODV HVFXHODVHVFRJLGDVSDUD LQIRUPDU
DFHUFDGHOHVWXGLRHOSURFHGLPLHQWRFOtQLFRD UHDOL]DUVH\ OD OLEHUWDGGHSDUWLFLSDURQRHQHOPLVPR
3RUPHGLRGHODOLVWDGHDOXPQRVLQVFULWRVVHHVFRJLHURQDORVDOXPQRVHYDOXDGRV3DUDHOHVWXGLRVH
UHVSHWDURQORVFULWHULRVELRpWLFRVSDUDODLQYHVWLJDFLyQHQVDOXGSURSXHVWRVSRUHO&RPLWpGH%LRpWLFDH
,QYHVWLJDFLyQ HQ 6DOXG GH OD 8QLYHUVLGDG GH 6DQ &DUORV  (QWUH ORV TXH VH HQFXHQWUDQ UHYLVLyQ











































































































































































































































GHVDUUROOR OD +LSRSODVLD GH 7XUQHU HV OD PD\RUPHQWH HQFRQWUDGD FRQ  VHJXLGD GH
$PHORJpQHVLV LPSHUIHFWDFRQ'HQWLQRJpQHVLV LPSHUIHFWD\ OD+LSRSODVLD VLILOtWLFDFRQ
FRQUHODFLyQDODGLVWULEXFLyQGHODVDQRPDOtDVSRUJHQHUyVHHQFRQWUyXQDSHTXHxDGLIHUHQFLD
HQWUHPDVFXOLQR\HOIHPHQLQRFRQ9HUFXDGUR&RQUHVSHFWRDODHGDGHQODTXH
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D OD SUHYDOHQFLD GH DQRPDOtDV GHO GHVDUUROOR HV LPSRUWDQWH KDFHU QRWDU OD GLIHUHQFLD H[LVWHQWH DO
FRPSDUDUVHFRQ ORVGDWRVHQ OD OLWHUDWXUDH[WUDQMHUDVHUHSRUWDXQDSUHYDOHQFLDTXHYDULDGHD
   0LHQWUDV TXH GHQWUR GH HVWH HVWXGLR IXH GH  Q  (VWD GLIHUHQFLD SXHGH
UHODFLRQDUVH FRQ DVSHFWRV FRPR OR VRQ OD QXWULFLyQ DVSHFWRV pWQLFR FXOWXUDOHV \ VRFLRHFRQyPLFRV
DGHPiVGHORVKiELWRVFRVWXPEUHVHKLJLHQHTXHSRVHHODSREODFLyQTXHVHHVWXGLy

/DV SUHYDOHQFLDV TXH VH HQFRQWUDURQ VHJ~Q ODV GLIHUHQWHV DQRPDOtDV GHO GHVDUUROOR IXHURQ
+LSRSODVLDGH7XUQHU$PHORJpQHVLVLPSHUIHFWD'HQWLQRJpQHVLVLPSHUIHFWDFRQH
+LSRSODVLD VLILOtWLFDFRQHVWDGLIHUHQFLDSRGUtDHQFRQWUDUVH UHODFLRQDGDD ODDOWD LQFLGHQFLDGH
FDULHVHLQIHFFLyQGHODVSLH]DVSULPDULDV\DTXHHVWHHVHOIDFWRUHWLROyJLFRGHOD+LSRSODVLDGH7XUQHU
DVt FRPR OD GHVQXWULFLyQ \ RWURV IDFWRUHV VRFLRHFRQyPLFRV TXH SXHGHQ SUHGLVSRQHU D SDGHFHU GH
DPHORJpQHVLVLPSHUIHFWD&RQUHVSHFWRDJpQHURGHORVSDFLHQWHVFRQHVWDVDQRPDOtDVQRVHHQFRQWUy
GLIHUHQFLDVLJQLILFDWLYD&RQODHGDGHOUDQJRPDVDIHFWDGRHVHOGHDDxRVFRQ(OWLSRGH
GHQWLFLyQ PDV DIHFWDGD HV OD PL[WD FRQ XQ  (VWR HV GHELGR D TXH HO HVWXGLR VH UHDOL]R HQ
HVWXGLDQWHV GH QLYHO SULPDULR \ HVWD HGDG HV ODPDV IUHFXHQWH HQ GLFKR QLYHO DVt FRPR OD GHQWLFLyQ
PL[WD  /DV SLH]DVPD\RUPHQWH DIHFWDGDV VRQ ORV LQFLVLYRV VXSHULRUHV FRQ XQ  VLHQGR ODVPDV
DIHFWDGDVODVSLH]DV\UHVSHFWLYDPHQWH






(Q UHODFLyQ FRQ ORV GDWRV REWHQLGRV HQ HO GHSDUWDPHQWR GH *XDWHPDOD HVWRV SUHVHQWDQ XQD
PD\RU SUHYDOHQFLD UHVSHFWR D OD OLWHUDWXUD H[WUDQMHUD   3UHVHQWDQGR XQD SUHYDOHQFLD GH 
VLHQGR VLHPSUH OD +LSRSODVLD GH 7XUQHU OD PDV IUHFXHQWH FRQ  VHJXLGD GH $PHORJpQHVLV
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 %DUULRV GH$OYDUDGR0DEHO1LQHWK3UHYDOHQFLD GHKLSRSODVLD GH   HVPDOWH HQQLxRVGH
DxRV GH HGDG \ VX UHODFLyQ FRQ LQJHVWLyQ GH PHGLFDPHQWRV GHILFLHQFLDV QXWULFLRQDOHV
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%XHQRV$LUHV(GLWRULDO0pGLFD3DQDPHULFDQD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 5DPtUH] *X]PiQ %ODQFD =RLOD  (VWXGLR &OtQLFR SDUD GHWHUPLQDU OD SUHYDOHQFLD GH
KLSRSODVLDV GH HVPDOWH HQ SUHPRODUHV H LQFLVLYRV SHUPDQHQWHV FXDQGR VXV DQWHFHVRUHV
SULPDULRV KD\DQ UHFLELGR WUDWDPLHQWRV GH FRQGXFWRV UDGLFXODUHV R SXOSRWRPLD  7HVLV
&LUXMDQD'HQWLVWD *XDWHPDOD8QLYHUVLGDG GH6DQ&DUORV )DFXOWDGGH2GRQWRORJtD
±SS
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 5HJH]L -RVHSK $  3DWRORJtD EXFDO &RUUHODFLRQHV &OLQLFRSDWRORJLFDV  -RVHSK $ 5HJH]L




 5RVLWR0HQGL]iEDO ,YiQ  3UHYDOHQFLD GH KLSRSODVLDV$GTXLULGD GHO  HVPDOWH HQ GHQWLFLyQ
SHUPDQHQWHGHSREODFLRQHVLQGtJHQDVGHORVPXQLFLSLRVGH3DW]~Q7HFSiQ\3DW]LFLD
7HVLV &LUXMDQR 'HQWLVWD  *XDWHPDOD 8QLYHUVLGDG GH 6DQ &DUORV )DFXOWDG GH
2GRQWRORJtDSS
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